

































































































































































































































































































































































































































































$GOHU $ ' 	 6WUXQN ' 5 
/RRPLQJ PDODGDSWLYH VW\OH DV D
PRGHUDWRU RI ULVN IDFWRUV IRU DQ[LHW\
&RJQLWLYH7KHUDS\DQG5HVHDUFK 
 
%URZQ 0 $ 	 6WRSD /  7KH
ORRPLQJ PDODGDSWLYH VW\OH LQ VRFLDO
DQ[LHW\%HKDYLRU7KHUDS\ 
&DUOHWRQ 5 1 &ROOLPRUH . & 	
$VPXQGVRQ * - *  ´,W·V QRW
MXVWWKHMXGJHPHQWV,W·VWKDW,GRQ·W
NQRZµ  ,QWROHUDQFHRIXQFHUWDLQW\DV
D SUHGLFWRU RI VRFLDO DQ[LHW\ -RXUQDO
RI$Q[LHW\'LVRUGHUV
'DYLVRQ*	1HDOH-$EQRUPDO





H[SRVXUH" %HKDYLRXU 5HVHDUFK DQG
7KHUDS\
'XJDV0-6FKZDUW]$	)UDQFLV.
 %ULHI UHSRUW ,QWROHUDQFH RI




2  /RRPLQJ YXOQHUDELOLW\
,QFUHPHQWDO YDOLGLW\ RI D IHDUIXO
FRJQLWLYH GLVWRUWLRQ LQ FRQWDPLQDWLRQ
IHDUV &RJQLWLYH 7KHUDS\ DQG
5HVHDUFK 
+RODZD\50+HLPEHUJ5*	&ROHV





0DWKHZV $ 	 0DFNLQWRVK % 
,QGXFHGHPRWLRQDOLQWHUSUHWDWLRQELDV
DQG DQ[LHW\ -RXUQDO RI $EQRUPDO
3V\FKRORJ\
5HDUGRQ-0	:LOOLDPV1/ 
7KH VSHFLILFLW\ RI FRJQLWLYH
YXOQHUDELOLWLHVWRHPRWLRQDOGLVRUGHUV
DQ[LHW\ VHQVLWLYLW\ ORRPLQJ
YXOQHUDELOLW\ DQG H[SODQDWRU\ VW\OH
-RXUQDO RI $Q[LHW\ 'LVRUGHUV 

5HLVV63HWHUVRQ5$*XUVN\'0	
0F1DOO\ 5 -  $Q[LHW\
VHQVLWLYLW\DQ[LHW\IUHTXHQF\DQGWKH
SUHGLFWLRQ RI IHDUIXOQHVV %HKDYLRXU
5HVHDUFKDQG7KHUDS\
5LVNLQG - +  /RRPLQJ
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YXOQHUDELOLW\ WR WKUHDW D FRJQLWLYH
SDUDGLJP IRU DQ[LHW\ %HKDYLRXU
5HVHDUFKDQG7KHUDS\
5LVNLQG - + .HOOH\ . +DUPDQ :
0RRUH5	*DLQHV+67KH
ORRPLQJQHVV RI GDQJHU 'RHV LW
GLVFULPLQDWHIRFDOSKRELDDQGJHQHUDO
DQ[LHW\ IURP GHSUHVVLRQ" &RJQLWLYH
7KHUDS\DQG5HVHDUFK
5LVNLQG - + 	 5HFWRU 1 $ 
%H\RQGEHOLHIௗ,QFUHPHQWDOSUHGLFWLRQ
RI REVHVVLYHFRPSXOVLYH GLVRUGHU E\
ORRPLQJ YXOQHUDELOLW\ LOOXVLRQV
-RXUQDO RI &RJQLWLYH 3V\FKRWKHUDS\
$Q ,QWHUQDWLRQDO 4XDUWHUO\ 

5LVNLQG-+5HFWRU1$	&DVVVLQ6
(  ([DPLQDWLRQ RI WKH
FRQYHUJHQW YDOLGLW\ RI ORRPLQJ
YXOQHUDELOLW\LQWKHDQ[LHW\GLVRUGHUV
-RXUQDO RI $Q[LHW\ 'LVRUGHUV 

5LVNLQG - + 	 5HFWRU 1 $ 
/RRPLQJ FRJQLWLYH YXOQHUDELOLW\ WR




5LVNLQG -+ 7]XU':LOOLDPV1 /
0DQQ % 	 6KDKDU * 
6KRUWWHUP SUHGLFWLYH HIIHFWV RI WKH
ORRPLQJ FRJQLWLYH VW\OH RQ DQ[LHW\





 7KH ORRPLQJ PDODGDSWLYH
VW\OH DQ[LHW\ GDQJHU DQG VFKHPDWLF
SURFHVVLQJ-RXUQDORI3HUVRQDOLW\DQG
6RFLDO3V\FKRORJ\
5LVNLQG -+ 	:LOOLDPV1 / 
7KH /RRPLQJ FRJQLWLYH VW\OH DQG
JHQHUDOL]HG DQ[LHW\ GLVRUGHU




(  7KH /RRPLQJ FRJQLWLYH
VW\OH $ FRJQLWLYH YXOQHUDELOLW\ IRU
DQ[LHW\ GLVRUGHUV -RXUQDO RI 6RFLDO
DQG&OLQLFDO3V\FKRORJ\ 
7D\ORU 6 .RFK: - 	0F1DOO\ 5 -
 +RZ GRHV DQ[LHW\ VHQVLWLYLW\
YDU\ DFURVV WKH DQ[LHW\ GLVRUGHUV"
-RXUQDO RI $Q[LHW\ 'LVRUGHUV 

:LOOLDPV1/6KDKDU*5LVNLQG-+
	 -RLQHU 7 (  7KH ORRPLQJ
PDODGDSWLYH VW\OH SUHGLFWV VKDUHG
YDULDQFH LQ DQ[LHW\ GLVRUGHU
V\PSWRPV IXUWKHU VXSSRUW IRU D



























3UHYLRXV VWXGLHV KDYH VXJJHVWHG ORRPLQJ FRJQLWLYH VW\OH /&6 DV D FRJQLWLYH
YXOQHUDELOLW\ IRU DQ[LHW\ GLVRUGHUV /&6 PLJKW EH XVHIXO LQ WKDW LW GHDOV ZLWK WKH
DSSUDLVDOV RI WKH WKUHDW DSSURDFKLQJ DQG WKH ULVN LQFUHDVLQJ +RZHYHU LW LV VWLOO
XQFOHDUKRZ/&6LPSURYHVWKHSUHGLFWDELOLW\RIDQ[LHW\GLVRUGHUV7KXVWKHSUHVHQW
UHYLHZDLPHGWRLQYHVWLJDWHWKHUHFHQWLVVXHVUHJDUGLQJ/&6LQFOLQLFDOSV\FKRORJ\7KH
UHVXOWV VXJJHVWHG WKDW WKH YDOLGLW\ RI /&6 DV D FRJQLWLYH YXOQHUDELOLW\ IRU DQ[LHW\
GLVRUGHUVZDVVXSSRUWHGE\HPSLULFDOVWXGLHVDQGWKDW/&6ZDVUHODWHGWRWKHVHYHULW\
RI DQ[LHW\ GLVRUGHUV ,Q DGGLWLRQ LW ZDV DOVR LQGLFDWHG WKDW /&6 KDG D KLJKHU
SUHGLFWDELOLW\ RI DQ[LHW\ V\PSWRPV WKDQ RWKHU FRJQLWLYH YXOQHUDELOLWLHV SUHYLRXVO\
VXJJHVWHGGR/LPLWDWLRQVDQGIXWXUHGLUHFWLRQVIRU/&6VWXGLHVZHUHDOVRGLVFXVVHG

.H\ZRUGV㸸 /RRPLQJ&RJQLWLYH6W\OHFRJQLWLYHYXOQHUDELOLW\DQ[LHW\GLVRUGHUV
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